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Performance
Data as of August 31, 2025

AVERAGE ANNUAL TOTAL RETURNS

(as of 6/30/2025)

———1.76-0.732.556.083.144.992.481.20Bloomberg U.S. Aggregate Index

5.023.243.333.623.966.557.476.195.232.731.04R6 Shares - 11/1/2011 | 2166

4.923.143.233.533.856.447.366.085.152.701.03R5 Shares - 12/1/2010 | 2132

6.064.304.392.843.185.746.705.604.892.711.24R2 Shares - 12/1/2010 | 2131

4.872.993.183.453.836.397.316.045.122.691.13I Shares - 12/1/2010 | 2130

6.464.544.772.78

2.78

3.04

3.04

5.62

5.62

6.48

5.48

5.51

4.51

4.85

3.85

2.72

1.72

1.27

0.27

C Shares - 12/1/2010 | 2129

with max 1.00% CDSC

5.193.373.573.19

2.80

3.56

2.77

6.14

4.80

7.06

3.09

5.85

1.89

5.03

1.06

2.70

-1.16

1.07

-2.70

A Shares - 12/1/2010 | 2128

with max 3.75% sales charge

Dividend

yield

30-day

unsubsidized

SEC yield

30-day

SEC yield

10 yrs

(%)

5 yrs

(%)

3 yrs

(%)

1 yr

(%)

1 yr

(%)

YTD

(%)

3 months

(%)

1 month

(%)
Share class - inception date | share class #

The performance quoted is past performance and is not a guarantee of future results. Mutual funds are subject to certain market risks. Investment returns and principal value of an investment will fluctuate so that an

investor's shares, when redeemed, may be worth more or less than original cost. Current performance may be higher or lower than the performance data shown. For performance current to the most recent month-end, please

call 1-800-480-4111.

1.255.53-13.01-1.547.518.720.013.542.650.55Bloomberg U.S. Aggregate Index

5.167.48-2.610.926.757.44-1.724.665.440.06R6 Shares - 11/1/2011 | 2166

5.047.36-2.700.816.637.36-1.774.605.380.01R5 Shares - 12/1/2010 | 2132

4.396.59-3.250.076.006.54-2.363.924.59-0.71R2 Shares - 12/1/2010 | 2131

5.117.21-2.760.776.597.28-1.874.595.21-0.25I Shares - 12/1/2010 | 2130

4.276.47-3.42-0.085.776.43-2.503.744.38-0.99C Shares - 12/1/2010 | 2129

4.757.07-3.000.526.336.92-2.034.244.93-0.48A Shares - 12/1/2010 | 2128

2024202320222021202020192018201720162015Calendar year returns
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Expenses
Data as of August 31, 2025

0.5100.6101.2600.6601.4100.910Net expense (%)

0.6200.7201.3800.8701.6401.120Gross expense (%)

R6 SharesR5 SharesR2 SharesI SharesC SharesA SharesAnnual expenses
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Characteristics
Data as of August 31, 2025

Fund statistics

1.56IG spread duration

0.14HY spread duration

78% / 22%IG/HY breakdown

2.12Adjusted empirical duration

3.68Spread duration to worst

16.11Average maturity

4.57Average life

3.11Duration

5.60Yield to maturity

Fund

5 STATISTICS REPORT: UNCONSTRAINED DEBT FUND



Risk
Data as of August 31, 2025

Risk reports: value at risk - 99% Annual VaR (1 day scaled)

93CMBS

10Inflation

20Vega

194Issuer Specific

594IR Market

94FX

123Equity

613Total
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Risk
Data as of August 31, 2025

Risk reports: effective and adjusted empirical duration

0.000.000.000.000.000.000.000.000.000.000.000.000.000.000.000.00Macro Overlay712051

-0.390.060.070.02-0.130.030.09-0.210.060.07-0.06-0.140.060.030.000.05HY INDY712046

0.380.610.620.540.340.470.550.410.780.820.720.600.680.770.000.96IG Credit712045

-0.010.050.050.040.030.020.030.000.050.050.030.010.000.030.000.08HY LON712044

-0.050.300.310.300.100.190.230.040.420.450.380.220.250.270.010.72EMD Debt712043

0.230.160.170.110.14-0.05-0.150.050.030.030.02-0.03-0.17-0.130.20-0.03Debt-GL OL71204

0.320.910.910.740.540.760.960.361.121.140.980.951.091.13-0.041.26Abs Return268697

0.000.000.000.000.000.000.000.000.000.000.000.000.000.000.000.00Securitized (Columbus)268696

-0.010.050.060.040.000.040.050.010.080.090.060.040.060.050.000.11HY CINCI268694

0.000.000.000.000.000.000.000.000.000.000.000.000.000.000.000.00DF-AGCY MBS268692

0.000.000.000.000.000.000.000.000.000.000.000.000.000.000.000.00DF268690

0.482.132.171.781.021.451.770.672.532.652.121.641.972.160.183.15Unconstrained Debt71704

Stress5yr3yr1yr6mth3mth1mthStress5yr3yr1yr6mth3mth1mth
1 week

DELTA
1bpNameAccount

Empirical duration to BundEmpirical duration to US 10yrParallel shift
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Risk
Data as of August 31, 2025

Risk reports: fund beta and correlation tool

0.610.120.560.120.530.130.290.040.460.05S&P

0.550.240.740.320.830.350.810.260.700.205yr Inflation

0.600.120.540.120.580.150.420.080.200.03EM

0.820.360.820.500.830.550.730.510.690.39ML HY*

-0.31-0.01-0.34-0.01-0.34-0.01-0.36-0.01-0.280.00VIX

0.540.270.550.300.530.290.170.060.310.07DXY

0.250.020.040.00-0.020.00-0.17-0.02-0.52-0.02OIL

0.370.080.280.070.290.08-0.15-0.03-0.46-0.04GOLD

0.640.240.600.360.560.370.440.250.460.14CDX HY*

0.621.120.581.640.551.780.491.410.430.64CDX IG*

0.680.240.780.280.770.270.360.110.470.09Bund*

0.550.470.780.620.820.630.790.510.570.28US 5yr*

0.550.260.750.350.840.390.810.300.680.22US 10 yr*

CorrelBetaCorrelBetaCorrelBetaCorrelBetaCorrelBeta

10year5year3year1year3mth
Unconstrained Debt - Weekly

*Total Returns
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Risk
Data as of August 31, 2025

Risk reports: adjusted spread duration

0.000.000.000.000.000.000.000.000.000.000.000.00Macro Overlay712051

0.470.810.820.810.780.260.480.510.530.540.050.05HY INDY712046

2.192.662.721.561.390.240.991.040.590.581.740.96IG Credit712045

0.230.290.260.180.180.080.130.110.070.070.100.08HY LON712044

0.600.790.740.05-0.130.190.380.340.030.010.290.72EMD Debt712043

0.04-0.13-0.18-0.26-0.35-0.07-0.05-0.05-0.07-0.090.09-0.03Debt-GL OL71204

0.952.062.160.870.630.200.910.940.420.461.551.26Abs Return268697

0.000.000.000.000.000.000.000.000.000.000.000.00Securitized (Columbus)268696

0.330.620.650.650.690.100.280.290.290.320.140.11HY CINCI268694

0.000.000.000.000.000.000.000.000.000.000.000.00DF-AGCY MBS268692

0.000.000.000.000.000.000.000.000.000.000.000.00DF268690

4.827.127.173.863.201.013.123.171.851.893.963.15Unconstrained Debt71704

Stress5yr3yr1yr6mthStress5yr3yr1yr6mthSprdDURDurNameAccount

Sensitivity to 5yr BBBsSensitivity to 7yr BBsParallel shift

9 STATISTICS REPORT: UNCONSTRAINED DEBT FUND



Risk
Data as of August 31, 2025

Risk reports: scenario analysis

-21CMBS

-3Inflation

-13Vega

-49Issuer Specific

-277IR Market

-33FX

13Equity

-369Total

Taper Tantrum 2013

26CMBS

0Inflation

-2Vega

50Issuer Specific

-23IR Market

-1FX

39Equity

89Total

Bullish Credit: IG -25%
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Risk
Data as of August 31, 2025

Risk reports: volatility at individual sector and overall portfolio level
*

419268Total

4324FX

154EMD

6432Securitised

7925Corporate

00Inflation

219184Rates

Volatility

(without diversification)

Volatility

(with diversification)
Sector

*Rolling 10 year data. Data shown in basis points (bps). The above information is

shown for illustrative purposes only.
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Sectors
Data as of August 31, 2025

Sector breakdown (%)*

53.02Other

1.89Cash

4.79Utilities

3.73Telecommunication Services

3.68Information Technology

3.67Industrial

1.21Healthcare

17.01Financials

3.19Energy

2.80Consumer Staples

5.01Consumer Discretionary

Fund

*Due to rounding, values may not total 100%.

Sector distribution (exposure % MV)*

0.00Municipals

1.89Unencumbered (includes t-bills)

Cash:

3.95Convertibles

1.27Loans

3.44Non-US High Yield

1.98US High Yield

31.02Investment Grade

Corporates (exclduing EM):

0.00CLOs

0.00Covered Bonds

7.38CMBS

13.41Agency MBS

6.57Non-Agency MBS

14.56ABS

Structured Products:

1.29EM Corporates

0.35Quasi Sovereign

2.96EM Sovereign

6.77EM Local

Emerging Markets Debt:

0.54Other Sovereign (excluding EM Sovereign)

0.00U.S. Treasuries (excluding t-bills)

Sovereigns:

Fund

*The values may not total 100% as we use net exposure which consists of

cash bonds and Credit Default Swap/Credit Default Swap Index.
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Sectors
Data as of August 31, 2025

Sector distribution (duration weighted)

0.00Funds

0.01Unencumbered (includes t-bills)

Cash:

0.06Convertibles

0.00Loans

0.08Non-US High Yield

0.13US High Yield

1.58Investment Grade

Corporates (exclduing EM):

0.00CLOs

0.00Covered Bonds

0.16CMBS

0.59Agency MBS

0.20Non-Agency MBS

0.20ABS

Structured Products:

0.07EM Corporates

0.02Quasi Sovereign

0.21EM Sovereign

0.48EM Local

Emerging Markets Debt:

0.34Other Sovereign (excluding EM Sovereign)

-1.02U.S. Treasuries (excluding t-bills)

Sovereigns:

Fund
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Sectors
Data as of August 31, 2025

558119255131578792-213145727795-12152559750227404747292Total excl. fees

7526-213516-16507-425-214-16-1849-11FX

10022392819101-87-234279-1562-715199-3427EMD

206536684195365-22922276329551221586912910229689Securitized

76174048232-24598128288-43211305-26103310302122HY Corporates

180297665162286-3556221229-681717117209-14260137IG Corporates

-20-86-3297-11719584-152-8-4591-29-21715-126-73Govt

YTD 2025Aug 2025Q2 2025Q1 202520242023202220212020201920182017201620152014201320122011

Return breakdown by sector
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Quality breakdown
Data as of August 31, 2025

Quality distribution (%)*

1.89Cash (Not Treasuries)

6.44Not Rated

1.07<=CCC

3.24B

10.89BB

26.04BBB

16.38A

9.60AA

24.45AAA

Fund

Certain holdings may not be included due to de minimis values and

rounding. Values may not total 100%.
*Due to rounding, values may not total 100%.
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Maturity
Data as of August 31, 2025

Maturity breakdown (%)*

32.9620+ years

11.2810-20 years

13.737-10 years

12.175-7 years

15.553-5 years

10.881-3 years

3.43< 1 year

Fund

*Due to rounding, values may not total 100%.
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Duration
Data as of August 31, 2025

Duration breakdown (%)
*

0.5520+ years

4.5710-20 years

6.417-10 years

15.655-7 years

26.343-5 years

26.171-3 years

20.31< 1 year

Fund

*Due to rounding, values may not total 100%.
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Country exposure
Data as of August 31, 2025

Region breakdown (%)*

7.27Cash & Equivalents

0.09Supranational

0.40JAPAN

0.47Pacific ex Japan

2.23UK

6.69Frontier Markets and Other

9.53Emerging Markets

10.35Europe

62.95North America

Fund

*Due to rounding, values may not total 100%.

Currency allocation (%)*

-0.8HUF

-0.5GBP

-0.5MXN

-0.3RON

-0.2AUD

-0.2IDR

-0.2COP

0.3THB

0.3BRL

0.3INR

0.5TRY

0.5CLP

0.5CHF

0.5CNH

0.5TWD

0.6PLN

0.7KRW

0.7ZAR

1.8JPY

2.3EUR

93.3USD

Fund

*Due to rounding, values may not total 100%.
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Country exposure
Data as of August 31, 2025

Country breakdown (%)

0.000.14AsiaIndia

0.000.15EuropePortugal

0.020.17EuropeHungary

0.010.17AfricaEgypt

0.010.18AfricaMorocco

0.010.20North AmericaGuatemala

0.020.22OtherParaguay

0.010.22EuropeLuxembourg

0.010.23OtherCote d Ivoire

0.000.33OtherEuropean Union

0.010.24EuropeBelgium

0.030.31South AmericaColombia

0.010.31EuropeSweden

0.000.38AsiaChina

0.000.48AsiaJapan

0.030.51
Australia/New

Zealand
Australia

0.010.71EuropeNetherlands

0.080.73EuropeCzech Republic

0.020.74EuropeSwitzerland

0.020.77EuropeTurkey

0.060.85AfricaSouth Africa

0.070.94South AmericaBrazil

0.030.95North AmericaCanada

0.060.99AsiaIndonesia

-0.051.05EuropeGermany

0.041.16EuropeIreland

0.061.34EuropeSpain

0.111.50EuropePoland

0.271.84EuropeItaly

0.372.40EuropeUnited Kingdom

0.112.96EuropeFrance

0.153.06North AmericaMexico

0.015.28North AmericaCayman Islands

1.4567.03North AmericaUnited States

Weighted

Duration

% of Market

Value*
RegionCountry

0.000.01EuropeFinland

0.000.01South AmericaUruguay

0.000.01OtherSenegal

0.000.02North AmericaEl Salvador

0.000.02AsiaLebanon

0.000.02North AmericaBahamas

0.000.03North AmericaJamaica

0.000.03North AmericaCosta Rica

0.000.03OtherTrinidad and Tobago

0.000.04EuropeDenmark

0.000.05AsiaPakistan

0.000.06EuropeNorway

0.010.06South AmericaChile

0.000.06OtherKenya

0.010.07AsiaUnited Arab Emirates

0.000.08EuropeAustria

0.010.08AsiaKazakhstan

0.000.10AsiaJordan

0.010.10South AmericaArgentina

0.010.10OtherBenin

0.000.10South AmericaEcuador

0.010.10EuropeRomania

0.010.13North AmericaDominican Republic

0.000.14OtherJersey

Weighted

Duration

% of Market

Value*
RegionCountry

*Due to rounding, values may not total 100%.
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STATISTICS REPORT: UNCONSTRAINED DEBT FUND

RISKS ASSOCIATED WITH INVESTING IN THE FUND:

Investments in bonds and other debt securities will change in value based on changes in interest rates. If rates rise, the value of these investments generally drops.

International investing bears greater risk due to social, economic, regulatory and political instability in countries in "emerging markets." This makes emerging market securities more volatile and less liquid developed market
securities. Changes in exchange rates and differences in accounting and taxation policies outside the U.S. can also affect returns.

Securities rated below investment grade are considered "high-yield," "non-investment grade," "below investment-grade," or "junk bonds." They generally are rated in the fifth or lower rating categories of Standard & Poor's and
Moody's Investors Service. Although they can provide higher yields than higher rated securities, they can carry greater risk.

RETURNS:

30-day SEC Yield: Represents net investment income earned by a fund over a 30-day period, expressed as an annual percentage rate based on the fund's share price at the end of the 30-day period. The 30-day yield should be
regarded as an estimate of investment income and may not equal the fund's actual income distribution rate.

30-day SEC Yield (unsubsidized): Unsubsidized yield does not adjust for any fee waivers and/or expense reimbursements.

ANNUAL OPERATING EXPENSES:

The Fund’s adviser and/or its affiliates have contractually agreed to waive fees and/or reimburse expenses to the extent Total Annual Fund Operating Expenses (excluding acquired fund fees and expenses, dividend and interest
expenses related to short sales, interest, taxes, expenses related to litigation and potential litigation and extraordinary expenses) exceed 0.900% for A Shares, 0.600% for R5 Shares, 0.500% for R6 Shares, 1.400% for C Shares,
0.650% for I Shares and 1.250% for R2 Shares of the average daily net assets. The Fund may invest in one or more money market funds advised by the adviser or its affiliates (affiliated money market funds). The Fund’s adviser has
contractually agreed to waive fees and/or reimburse expenses in an amount sufficient to offset the fees and expenses of the affiliated money market funds incurred by the Fund because of the Fund’s investment in such money
market funds. This waiver is in effect through 6/30/2026 for A Shares, 6/30/2026 for R5 Shares, 6/30/2026 for R6 Shares, 6/30/2026 for C Shares, 6/30/2026 for I Shares and 6/30/2026 for R2 Shares, at which time the adviser
and/or its affiliates will determine whether to renew or revise it. The difference between net and gross fees includes all applicable fee waivers and expense reimbursements.

PORTFOLIO STATISTICS:

Average life: The length of time the principal of a debt issue is expected to be outstanding.

Average Maturity: The average length of maturity for all fixed-rate debt instruments held in a portfolio. A bond fund or mutual fund with a long average maturity is more sensitive to interest rate fluctuations than one with shorter
average maturity.

Duration: Measures price sensitivity of fixed income securities to interest rate changes.

Spread Duration to Worst: An estimate of how much the price of a specific bond will move when only the spread of that specific bond changes. It is the sensitivity of a bond�s market price to a change in Option Adjusted Spread
(OAS).

Yield to maturity (YTM): is the estimated total return anticipated on a bond or other obligation if the obligation is held until maturity and if all payments are made as scheduled.

QUALITY DISTRIBUTION:

The manager uses credit quality ratings on underlying securities of the portfolio from five major ratings agencies - S&P, Moody�s, Fitch, Kroll and DBRS Morningstar. When calculating the credit quality breakdown, the manager selects
the highest rating of the agencies that have provided a securities rating. Securities that are not rated by any of the five agencies are reflected as not rated.

INDEXES DEFINED:

Mutual funds have fees that reduce their performance: indexes do not. You cannot invest directly in an index.

The Bloomberg U.S. Aggregate Index is an unmanaged index representing SEC-registered taxable and dollar denominated securities. It covers the U.S. investment grade fixed rate bond market, with index components for government
and corporate securities, mortgage pass-through, and asset-backed securities.

ILLIQUID SECURITIES:

The ability to sell or dispose of an asset within a seven day time frame in the ordinary course of business at approximately the amount at which a fund has valued the investment. An internal system is used to determine illiquidity.
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NOT FDIC INSURED | NO BANK GUARANTEE | MAY LOSE VALUE

Contact JPMorgan Distribution Services, Inc. at 1-800-480-4111 for a fund prospectus. You can also visit us at www.jpmorganfunds.com. Investors should carefully consider the investment objectives
and risks as well as charges and expenses of the mutual fund before investing. The prospectus contains this and other information about the mutual fund. Read the prospectus carefully before
investing.
Total return figures (for the fund and any index quoted) assume payment of fees and reinvestment of dividends (after the highest applicable foreign withholding tax) and distributions. Without fee waivers, fund returns would have
been lower. Due to rounding, some values may not total 100%.

J.P. Morgan Funds are distributed by JPMorgan Distribution Services, Inc., which is an affiliate of JPMorgan Chase & Co. Affiliates of JPMorgan Chase & Co. receive fees for providing various services to the funds. JPMorgan
Distribution Services, Inc. is a member of FINRA.

J.P. Morgan Asset Management is the brand name for the asset management business of JPMorgan Chase & Co and its affiliates worldwide.

If you are a person with a disability and need additional support in viewing the material, please call us at 1-800-343-1113 for assistance.

©JPMorgan Chase & Co., September 2025

MFDP-UD-1-Monthly-0825

jpmorganfunds.com


